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*?‘, t MESSAGE

! .E}'m the President of the Uniled Siales
ko the tiro Houses of Congress al the

* sommencement of the first s.ssion of the
Twenty-fifih Cougress.

Fellow citizens of the Senate
and House of Representatives:

Thie act of the 28d of June, 1836, reg-
ulating fhe doposites of the Public Lion-
ay, ond directing the employment of
State, District, and Territorial H‘un!:s Il'ur
that purpose, made it the duty of tha Sec-
retary of the Treasury to discontinue the
usa of sich of them as should atany lime
yofuse to redevm their notes in specie,
and to substitute other banks, provided a
g sufficient number could be obtained to. re-
5 ceive the public deposits upon the terms |
) and conditions therein preseribed.  The
general, and almost simultaneois sus-
pension of specie pnyments by the banks
in May last, rendeved the performance
of this duty imperative, in respect to those
which had been seleeted under the act,
and made it at the same timo impracticn-
ble to employ the requisite number of oth-
ers, upon the preserived conditions. The
specilic regulations establisherd by Con-
gress, for the gafe keeping of the public
moneys, havine thus unexpectedly become
inoperative, | feltit to be my duty to af.
ford you gn carly opporiunity for the ex-
oreise of your supervisory powers over
the subjeet:

I was also led to apprehend that the
suspension of specie pnyments, Increas-
iog the emburassments befpre existing
in the pecuninry uffiiirs of the country,
would so far diminish the public revenue
that the aceruing receipts in the Treasu-
ry, would not, with the reserved five mil-
Jiuns, be sufficiont to defvay the nnnvmq-
able expenses of the Government, uotil

‘the usital period for the meeting of Cong-
%‘;'x_esa; ahi&nhc authority to call upon the
" Btates, for u portion of the sums deposit-
" ed with them, was too restricted to enable

“the department to realize a_sufficient a-

B moupt from that source. These appre-
¥~ hensions have been justified by the sub.
sl tent results which render 1t cortain
bat this deficiency will oceut 1r|udd:-
tionol means bo not provided by Cong.
ross,
TPhe difieultics experience! by the mer-
cantile interest, in meeting their engage-
- ments, induoed'them 16 upply to me, pre-
“wiously to the actual suspension of spe-
‘eie payments, for-indulgence upon their
bonds for duties; and all the relial uu-
thorized by low wns prompllly and cheer-
ly granted. ‘The dependonce of the
asury upon the avails of th'usa
Sponds, toenable itto make the deposites
with the States required by law, led me
“4n the outsel to Jimit this mdulfnnnq to
he"ﬁ:‘sl of September, bul'it s since
—oen extended to the first 0{: October,that
 the matger- might be submitied to your
»  further dircetion. 3
" | . Questions are also expected to asisn i
" the recess, in respeet to the October in-
stallment of those deposiles, requiring the

i osition of Congress,
' }mirgm\-ision of another act,passed about

~4he same time, and intended {o secure
aithful compliance with the obligation of
s Wnited Statos, to satisly all demnnds
on them in specie or'its equivalent
hited the oftor of any bank note, not
ftible on the spot into gold or sil-
at the will of the holder; and the abil.
f the government, with millions on

ite, to meet its engag‘wcmcnm in the
‘thus required by Ay Wos ren-
¢.doubtful by the-event to which

ad s

thagadequats pm’viaions for
ad exigencies could only be
pssy convinced that some

iene NOCCSSArY

: 1o exercise, ot the earli-
i, your full constitutional pow-
2 reliel of the cuunlpr-,} could

propriaty, ayoid subjecting you
nsonvenience of assembling ot as
te of the popylar
pormit 1om sure
]l!ﬁliéﬂ (¢ yaur rec]-
at this inconvenicnce
¢ aounteracted, in the
@ your moeting condu-
“the country.

scussion arose, and
opinion cxisted, as to its

" "Phis wos not surprising.—
jonsof credit are sa diversified,
flyonces which cffect them so
nd oftén 8o subtle, that even
wnd woll fnformed porsons are
e in respect Lo them.
iffioulties were nl#o added
as,which were b means
ho'discovery ‘ot gruth. It

axpected tint those who

"

%911_311; revul- {
g Just pnssed,
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ment in relation the eurrensy, would, in
the excited state of public leeling produ-
ced by the obocasion, fail to sttribute fo
that policy any extensive embarrassment
in the momentary affiirs of the ecoutry.
The matter thus beeame connected with
the possions and eondliets of party; opin-
ions were more or less affeetod by politi-
eal considerations; and differences were
prolonged  which might otherwise have
beeyt determined by an appeal to facts, by
the exercise of reason, or by mulual con-
cossion, It is, however, a cheering re-
flection; that cireamstances of (his nature
cannot pravent a community sointelligent
as ours from ultimately arriving at cora
reet conclusions.  Tincouraged by’ the
firm beliel of this truth, 1 praceed to state
so far as may be necessary lo a elear un-
devdtonding of the remedies 1 fuel it my
duiy 1o propose, and the rensons by which
I have been led to recommend them.

States for the lost three or four years,
aflords the most convineing evidence that
our present condition 13 chiefly to be at-
tributed to over action in all the depart-
ments of business; an  over action deri-
ving, perhaps, its first impulses from ins
tecedent causes, but stimulated to 1ts do-
structive consequences by excessive is-
sues of bank papery and by otber facili-
ties for the acquisition and enlargement of
credit. At the commencement of the
yenr 1884, the banking copital of the
U. States, including that of the Nationsl
bauk then existing, amounted to about
200 millions of dollare; the bank notes
then in eirculation to about 85 millions;
and the loans and discounts of the banks
to three hundred and twenty-four millions.
Between that timeand the first of Janoary,
1836, being the latest period ta which
accurate nceounts have been received,
our banking capital was inereased to more
than two hundred filty one million; our
pn‘rar cireulation to more than one hund-
red and foity millions, and lonns and dis-
counts to mdre than four-hundred and
fitty millions. 'T'o this vast incrense are
to be added the many millions of credit,
nequired by meuns of foveign loans, con-
tracted by the States and State institut-
ions, and, above all, by the Invish ac-
commodations extended by foreign dea-
lers to our merchants.

The consequences of  this® redundaney
of credit and of the spirit of reclless
speculation ungcnderedmy it, wore a for.
eign debt contracted by our citizens, esti-
nited in March last at more than thirty
millions of dollars; the extension to. tra-
ders in the interior of our country of ered-
its for supplies, greatly beyond the wants
of the peoples the investment of thirty-
nine and w half millions of dellurs in un-
productive lands, in the years 1835 nnd
1836, whilst in the preceding year the
sales nmounted to only 4§ millions; the
creation of debis, to na almost countless
amount, for real estate in existing or an.
ticipated cities or villages, equally unpre-
duetive, and nt prices now scen to have
been greatly disproportionate totheir re-
al value; the expenditures of immense
sums in improvements which, in many
casas, lave bean found ta be rvuinously
improvident, the diversion to other pur-
suits of mueh labor that should have bean
applied to agriculture, thereby contribn-
ting to the expenditure of large sums in
the importation of grain from Europe—
an expenditure which, amour.ting in 1834
to about two hundred and fifty thousnnd
do Inrs, was, in the first two quarters of

two millions of dollars, and finally, with-
out enumerating other injurious results,
the rapid growth among all the classes,
and especially in - our great commerciul
towns.of luxurious habits, founded too of-
ten on merely funcied wealth, and detri-
mental alike to the industry, the resour-
ces, and the morals of ous people.

It was impossible that stich a state of
things could longegntinue, that the pros-
[eet of tevalsion was present intho minds
of considerate men before it actunlly
camey” None, however, had correctly
anticipated its soverity. A concurrenco
of circumsiane s inadequate of themselves
to produce such wide spread and calamit-
ous embirrasments, tending so greatly to
aggravate them that they eannot be over-
looked in considering their history. A-
mong these moy ba mentioned, as most
prominent, the great loss of capitnl sus.
tained by our commereial emporium in
the firc of December, 1835—a loss, the
offects of which were underrated, at the
time, beeause postponed for & season, by
the grent (acilities of credit then existing;
the disturbing effects of o i cig

itigs of the transfers of |

June, 1836; and lKe measures adopted by
the foreign creditors of our merchants 1o
reduce their debls, and to withdraw (rom
the United States a large portion of our
specio,

However unwilling our citizens may
heretofore have been to nssign fo these
causes the chiel instrumentality in produ-
cing the present state ol things, the de-
velopements subsequently made, nnd the
actual condition of other commercial
couniries, must, as it seems to mey dispel
all n:u_nining doubls upon the mbjec!. It

" the _policy-'gl' the govern-

# .

The hietory of trade in the United |

the present: year, incroased to inore than,

that

FYEN oF IralT .
has since appeared that eyils similar to
those suffered by ourselves, have begon |
experienced in Great Dritiin, on the con. |
tingnt, and, indeed, throughout the cam. |
merecial world, and that in other countries, |
ns well as our own, they huve been ubi- |
formly preceded by an undue enlargement
of the boundaries of trade, prompted, ts"
with us, by unprecedented expansions of
the system of credit. A reference to the |
amount of banking eapital, and the issve |
of poper eredits put in eirculation in |
Great Britain, Dby bunks, and in other |
ways, during the yenrs 1834, 1835, and |
1836, will show an augmentation of the
papercurrency there, ns much diepro:

ortioned to the real wants of trade s
in the United States. With this redun-
dancy of the paper currency, there arose
in that country also o spivit of adventu- |
rous speculation, embracing the, whole |
range ol hum in enterprise.  Aid wa:pro- |
fusely given to projected improvements; |
large investments wero made in foreign |
stocks and louns; credits for goods were
grunted with unbounded liborality tomer.
chants in foreign countries; and all the
means of acquiring or employing credit |
were pulin activeaperation, and extended
in their efliets o every depnrtment nf'j
business, and to every quarter of the
globe. The re-action was proportioned
in its violence to the extraordinary ehar-
nctor of its events: which preceded it.—
The commercinl community of Great
Britain were subjected to the greatest dif-
ficulties, and their debtors in this country |
were not only suddenly deprived of ne-
customed end expected eredits, but called
upon for pnyments, which, in the actual |
posture of things here, could only be mnde
through a general pressure, and at the
most ruinous sacrifices.

In view of these facts, it would secm
impossible for sincere inquirers afler truth
tn resist the convigtion, thut the cnuses
of the revulsion in both countries have
been substantinlly the same. Two na-
tions, the most commercial in the world,
enjoying but recently the highest degree
ol apparent prosperity, and muintaining
with each other the closest relations, are
suddenly, in a time of profound peace,
and without any great national disaster,
arrested in their eareer, and plungad into
a stnte of embarrassment and distress.—
In both countries we lave witnessed the
same redundaney of paper money, and
other facilities of cret?il; the same spirit
of speculation; the same partinl success-
esy the same diflicultics and reverses;
and, ot length, vearly the same over
whelming catastrophe.  Thoe most mate-
rial diffevence betwaen the resulis in the.
two eountries has only been, that with
us there has algo necurred an extensive
derangemont in the fiscal aflairs of the
Federal nod State Governments, ogeasion-
ed by the suspension of specie paymonts
by the banks.

The higtory of those eauses and eflects,
in Great Brittin and the United States,
is substancinlly the hictory of the ravuls
sion in all other commercial esunties.

T'he present and visible cfficets of these
circumstanees on the operntions of the
Government, and on the industry of the
people, point ont the objects which call
for your immediate attention.

They nre—to regulate by law the safe
keeping, transfur, and disbursement, ol
the public monies: to designate the funds
to ba received and puid by the Govern-
ment; to ennble the Treasury to meet
promptly every demand upen ity to pre-
seribe the terms cf indulgence, and the
mods of settlement 1o be adapted, as well
in collgeting from indiviiuals the revenue
that bas nccrued, as in withdrawing il
from former depositories, and ta devise
and adopt such [yrther measures, withiz
the ccnstilutiouh competency ol Con-
gress, ns will be best enleulated to revive
the enteprise and to promote the prospes-
ity of the country.

For the deposite, transfer nnd disburse-
ment, of the rovenue; National and

]

State Banks have always, with temperas [

ry and limited exceptions;  been. hereto-
fore employed; but, aithoigh' advocales |
of each system are still to be found, it is,
appurent- that the evenis of the last lew

months have greatly augmented the das |,

sire, 1ng existing among-the Reoplc of
the United States, to separate the fiscal
oporations of the Government fromn those|
ol individunls or corporations.

Agnin to créate a national bank, asa
fiscal agent, would be to disregard the
popular will, twice solemnly andunequiv-
ocally expressed.  On no question ol do-

mestie ?ol!cy is there stronger

P -

ntiments of a lavge majority
‘are d ibmaly fixed; and fﬂc:mnot con-
cur with those who think they see, in
recenl events, a proof that these senti~
ments are, or a reason that they should be
changed. <15 =
BEveots, simi'ar in their origin and
character, have heretofore frequently oc-|
curred, without producing any such
change: and the lessons' of experience
must be forgotten, if we suppose that the,
present overthrow ol credit would have
been prevented by the existence of a na-
tional bank. Proneness to excessive is-
sues has even been the vice of the bank-

-m]@nm ‘otherwise than through the facilities af-

ng in State institutions, This propensity
i#'ag subeervient to the advancement ‘of
private interests in the one as in the
othery and those who direct them both,
being prineipally. guided by the same
views, ftad influeneed by the snme mo-
tives, willbe cqually. ready to stimulate
extruyagance of enterprise by improvi-
dence of credit, How strikingly is this
conclusion ustained by experience. The
Bank of the United Btates, with the vast
powers couferred on it by Congress, did
not or eould not prevent former and simi-
lar embarrésments; nor has the still grea-

ter r-:lrg-nglh it has been said to possces, | law, would rapidly prosper; @ would be

under its present charter, enabled it, in | free faom the iufluence of political agita-

the existing emergeney, lo chegk othetd B W same_exemplion to
T p

institutions, or even.g-save itedif. ¥
Great Biritain, whereT has Leen  seen,
the spme ¢auses have bren aftendedavith
the same efiiete, o National Bank, pos-
sessing powers [ar greater than are ask-
od for by the warmest advocates of such
an institution here, has also proved una-
ble to prevent an undue expansion of
eredit, and the evils that flow rom it.— |
Nor can I find any tenable ground for |
the re-establishment of a national bank, |
in the derangement alleged at present to
exist in tho domestic exchanges of the |
country, or in the flacilities it may be
capable of affording them, Although ad-
vantages of this sort were anticipaled
when the first bank of the United States
was created, they were regarded as an

the Federal Goyernmetit was bound, or |
could be' ealled upon, to furnish. This
necompaodation is now, indeed, alter the
lapse of not many yenrs, demanded from
it ns among its first duties; and an omis-
sion to aid and regulatc commercinl ex-
change, is (reated asa ground of loud and
serious complaint,  Such results only

the powers of the Government, and ex-
tend its controllo suljects with which it
should not interfere. They ean never
justily the creation of an institution to
promote. such objects,  On the contrary,
they justly exeite among the community
amore diligent inquiry into the charac-
ter of those operations of trade, towards
which it isdesired to extendsneh peculiar
[avors,

The ¢aticus transactions which bear
the name of domestic exchonges, differ
essenliiBy in their nature, operation, and
utility. One class. of them consists of
bilis of exchange, diawn for the purpose
ol trapsferring actuil eapital from one
part ofthie cointry (o anather, or 1o antic-
ipnte the proceeds of properly actually
transmiited.  Bills of thin deseription are
highly uselul in the movements ol trade,
und well desewve all the encouragement
which can rightfully be given to them.—
Another ¢lass is mnde up ol bills of ex~
chunge, nol drnwn 1o tronsfer actual cap-
itn!y nor on the credid of property trans-
mitted, but to ereale fictitions capital,
partaking at once of the character of notes
discounted in bank, and of bank notes in
eirculation, and swelling the mass of pa-
per credile lo a vast extent in (he mosl
ohjectionable manper.  These bills have
formed, for the lnst few years, a large
praportion of what are termed the domes-
tic exchunges of the country, serving as
the means of usurious profit, and consti=
tuting the most unsafe and precarious pas
per in cireulation, The gpecies of traf-
fie, instead of Lwing upheld, ought 1o be
diseourtenanced by the Government and
the peopie.

In trunsferring its funds feom place to
place, the Government is on the same
looting with the private cilizeo; and may
resor 1o the snme legal means. It may
do so thvough the medium of bills drawn
by uselfy or purchased from  others ; nnd
in tlese operations it way, i a monner
undcubtedly constiutionatdnd legiimate,
facilitate and assist exchonges of indiyid=,

T'he extent of which this may be done,:
and the best means of affecling it, are en-
titled to 1hie fulest covsideration. This
has been bestowed by the Secietary of the
‘I'roasury, and his views will be submitted
o you in his réport,

But it was not designed by the Consti-
“tution that the Government should as:ume
the management of ddmestic or foreiga
exchange. It is indeed au'horized 1o1eg-
ulate by law the commerce between the
Siates, and to provide a general standard
of value or medium of exchange, in gold
and silver, but it is not its province to aid
individuals in the transfer of their funds,

froded by the Post Uffice Depariment,
As jusily might it be called on to provide
fur the tramsportation of their merchan-
dise. Theseoare aperations of irade.—
They ovght to be conducted hy those
‘who are inlerested in them, in the same
manner thal the Spcidental dificullies of
other pursuif§ire encountered by other
lasses of eitizens. - Such aid has not
cen deemed necessary is other coun«
tries. Throughout Turope, the domestic
as well as the foreign exchangesare carried
on by private houses, often 1l not general-
without the assisisnce of banks. Yel.

system; a vice as prominent in National

4,
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incidental accommodation; not one which |

serve to exemplily the constant desive, |
among some off our citizens, to enlarge |

P —————

L docted in the same manmmer, with equel

unls founded on real transuctions of tradei]

e:chmgeo.uf the United Shtu.-—.'l_‘l.m’.'
1 no reason why ovr own may not be con-

heapness and safety.  Certainly this
might be aecomplished, if it were favored
by those most deeply interested, and few
can doubst that their own interest, as well
as the genejal werfare of the country,
would be promated by leaving such a sub-
jeet in the handé 6f these-to whom it prop-
erly belongs. 3

A system foundedigp, privaie intefest,
enterptise and compefition, without the
vid of legislative grants of gegulations by

c iiselt; and it would” put an end tod
tlicse énmplaints of neglect, ﬁg:_liaﬁ‘!y, in®
jusficg and oppression, which are the #a- |
avoidables results of interfevence by the|
govertment, m the proper concerns of in-
dividuals.  All former attempls on the
p:riof the Government {o carry its leg’s-
lation, in 1his respect, lurther than was de-
eigned by the Constitution, have in the end
proved injurious, and have served pnly to
convince the great body of the people,
more and more, ol the certain danpers of
blending private interests with the opera-

to com
ury, and namerous: snd

*

calling in their delits increased ihe

causes, to hasten the revulsion in hluc]u
length, they, in commen with the other
banks, were fatally involved.

Under thess circumstances, it becomes
our solemn duty to l%quirg. whether (hers
are not, in any cobpection between ghe
Government and banks of issug, cvilsof

wurey and, against Which no precautions
can effectually guard, '

Unforeseen in the organization of the’
Government, and forced on the Treasary
by early uecessifies, the praclice of ems
ploying baoks,” w‘.,. in truth, from the
heginning, more a measure of emergengy
than of sound policy. When wa started
into existence as a nalion, in addition 10
the burdens of the new Government, we
assumed all the largs Lut honorable load
of debt which was the price of our liber+

tions of pulilic business; and there is no |
reason to suppose that a repetnion of them |
now wanld be more suecessful, {

It cannot be concealed that there exiats, |
in our communily. opinions and feelings |
on tlus subject in direct opposition 1o |
cach other. A large portion of them
combining great intelligence, activity und
influence, are no doubl sincere in their
belief that tlie operations of trade ovght
1o be ozsisted by such a connection; they
regard a national bank es necessary for
this purpose, and they are disinclined to
every measure that does not tend, sooner
or luter to the establishment of such an
institution.  On the other haud, a msjors
ity of the people are believed to be irrees
oncilab'y opposed to that messure; they
consider such n concentration of power
dangerous to their liberties; and many of
them regard it #s a violation of the Con-
gtitution, This collision of opinion has,
doubtless, couscd much of the embarrass’
ment to which the commercinl trinsaction
of the country have lately been <Zposed.:
Banking bas beecwia a polinenl topic of

ty y but we hesitated to weigh down the
infant industry of the country by resort-
ing 10 adequnte-taxation for the necessary
revenue, The facilities of banks, in res
torn for the privileges they acquired,
were promptly offered, and perhaps loo
readily received, by an embarrassed
Treasury. During the long counlinuance
of a national debt, and the intervening
difficultics of a foreign war, the connec=
tion was continued from motives of coo-
venience ; but these causes have long
since passed away. We have no emer-
gencies thal make banks necessary 10 aid
the wants of the Treasury; we have no
load of pational debi tu provide for, and

| we have on aclual deposiie a large sor-
| plus,

No public interest, vherefers, now
requires the renewal of a connection that
circumstances have dissclied. The com-
plete organization - of our Government;
the abundance of our resources, the gen~
eral harmony which prevails between the
different S:ates, and winh foreign Powers,
ail enabile s now to select tne system
most consistent with the Constitition, and
‘most conductive to the public welfire.—

t:e Bignest interest, nnd trade bas suffer-
ed in the. conflict of porties,

ever desirable, 1s scarcely to be expected, |

We have seen for nearly hail a century |

that those who advocate a National Bank,
by whatever motive they may be influ.

A spoedy |
terminntion of this state of thiogs, hows |

Should we; then, connect’ihe Treasury
for a fourth time with the _local banks, it
can only be under a convicticn that past
failures have arisen from accidental, not
iherent defects,

A danger, difficalt, if oot imposible, o
be avoided in such an arrangement, is

enced, conslitule o portion of our commu-
nity too numerous (o alliw us to hope for
an early abaudonment of their favorite
plan.  On the other bund, they must in-
deed furm an erroneous estimate of the
intelligence and temper of the American
poople, who suppose that they have
continued,on slight or insufficiant grounds,
their persevering opposition to such oi
institution or that they can be induced by
pecuniary pressure or by any other com-
bination of circumstances, lo surrender
principles they have so long and so inflex-
ibly maintained.

My own views of the sulject are un-
changed. Theyhave been repeatedfy and
unreservedly announced to my fellow ciis
izens ; who, with full knowledge of them,
conferred upon me the two highest offices
of the Government. On the last of these
occasions, 1 felt it dueto the people 1o
apprize them distinctly, that, in the event
of 1y eleclion, I would not be able to
en-operate in the re-establishment of a
National Bank. To these sentiments, 1
have now only to add the cxpression of an
incrensed conviction, thut the re-establish-
ment of sucha bank, in any form, whilst
il would not accomplish the beneficial
purpuse promised by its ndvocates, would
impair the rightful supremucy of the pop-
plar will 5 injure the character nr!d dimin-
ish the influtiice~of ourfyolitical system;
and bring once moro intc'&;is!e‘hf‘p' ag-
centrated nfonéyed power, hostildlo the
spirit, and threatning the. permanency of
our republican institutions, -4

Local Dunks have been emplayed: for
the deposite and distribution of ‘the reves
nue, ot all times parlially, and, od. Lhree
different occasions exclusively § first, an-
terior to the establishmedt of the first
Banlk of the United Stnies; secondly, in
the ioterval between the terminatinn of
that institution and the charter of its suc-
cessor; and. thirdly, during the limited
period which has now so wny. cloged.
‘The connection thus repested §-allempt.
ed, proved unaaiinihclnry'o&:g,qth'ug:'cgn-
sive oceasion, notwithstanding 1he Vﬁqs
measures which were adopted to fjicilliete
of insure its success. On the lg:’;h'q:
sion, in the year 1833, the emplojaient
the State DBaoks wos guarded espegia
in every way which experiece snd gan*
tion cou'd suggest. Peisonal segurity
was required for the safe keeping:and
prompt payment of the moneys to. be e~

|

ceived, an%,full returtrs of their condition jof

were, (roviiiine to time, ? bq,_‘qyk liy
the deposilgfigs, In “the jou Hie

IeasUre eminently
JwNhstanding the ¥iolent.o

ties, and [ur exccod in

l .
!gey exterid throughout disynct sovgreige: 4
ik ;-ﬁ;{w'

Bank of the. United Stat

¥ .

made strikingly evident in tlre very event
by which it has pow "been deleated. "A
sudden act of the banks intrusted with
the' funds of the penple, deprives the
Treasury, withput fault or agency of the
Government, of the ability 1o pay its
creditors in the currency they huve by
law a right to demand. This circum=
stance no fluctuali n of commerce could
have produced, if the public revenue had
been collected in the legal currency, and
kept in, that form by the officers of the
‘I'reasury, The citizen whose money
was in | ank receives it back, since the
suspension, at a sacrifice in its ameunt j
whilst he who kept itin the l=gal cursens
cy of the country and Jn his own posses-
sion, pursues, without loss, the current of
his business. The Government, placed
in the situation of the former, is involved
in embarrasements, it-could nol have suf-
fered had it pursued the tourse of: the
latter, ‘'I'he embarrassments are, mores
over, augmeated by those salutary and
Just laws which forbid it to use a depre=~
ciated currency, and, by so doing, take
from the Government the ability which
individua's have of accommodating theie
transactions to such & catastrophe.
A system which can, in a time of proa

found peace, when there is a large rewns*

nue laid by,"thus suddenly [ﬁévq}_& tbg;ﬂ-_&.'. : -

plication and the use of the nroney afithe
people, in the mariner and for the ohject
they havge direct&dy eannolhe wise; bat
who can think, withoot painful reflecticn,
that, under it the same unforseen events
might have befallen us in the midst of a
war, and taken from vs, al the moment
when the most wanted, those very means
which were treasured up to promole the
mitiona! welfare and guard our national
rights? To euch embarragsment and to
sucli*dangers will this Government be al-

“wilys exposed, whilst it takes the moneys

raised for, and neccessary to, the .public
service, out of the hands of its own-officers

ply with the demands of the T'reas™
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al distress, and contribtited, with m
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and converts them inlo a mes_g.ligh; of, -

action against corporafions entfuyted- with
tho possession of them.~~Neor cin such
results be efectually guarded against in
<i:h & sy8tem, withont investing the Ex
ecutive with a contgol over barks them™
selves, whether State or nationl, thag

Phmight with reason be objecied 1o, Outs

is probably he up}y___ Government in fhe

wotld that is liabl@, in the manggement of

to occurrenges;tlike
inent risk fsnot the
the - surrender of

its fiscal concerns,
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